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( ) 2007 2008 2009E 2010E 2011E
5,202.2 5,328.7 5,019.0 6,316.3 6,866.5
Growth(%) 32.1% 2.4% -5.8% 25.8% 8.7%
207.3 87.5 115.8 361.3 389.5
Growth(%) 27.2% -57.8% 32.4% 212.0% 7.8% 2009-07-21
(%) 12.7% 12.2% 9.4% 15.3% 15.5% CDM
(%) 4.0% 1.6% 2.3% 5.7% 5.7% 2009-04-15
() 0.37 0.16 0.21 0.65 0.70
() 3.57 3.67 3.79 441 4.94
22.1 52.3 39.5 12.7 11.7
2.3 2.2 2.2 1.9 1.7
(%) 10.7% 3.9% 5.8% 15.5% 14.9%
ROIC(%) 12.2% 7.1% 6.0% 13.1% 13.0%
EV/EBITDA 9.4 11.4 16.7 7.8 6.8
1.2% 1.2% 0.8% 2.4% 2.6%
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2009-10-20
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
5,202.2 5,328.7 5,019.0 6,316.3 6,866.5
4,541.7 4,679.5 4,548.8 5,349.4 5,800.0 32.1% 2.4% -5.8% 25.8% 8.7%
23.3 21.4 20.1 25.4 27.6 23.0% -64.7% -61.8% 1615.5% 17.8%
80.1 70.6 66.5 83.7 91.0 27.2% -57.8% 32.4% 212.0% 7.8%
274.5 300.9 283.4 356.6 387.7 EBITDA 24.4% -16.3% -28.8% 112.9% 13.6%
108.7 131.0 82.1 88.6 91.0 EBIT 27.9% -31.2% -45.0% 355.5% 15.0%
17.1 58.9 -4.6 24.1 11.9 NOPLAT 27.0% -34.5% -12.7% 143.6% 7.0%
-4.9 -6.2 - - - 12.1% 4.2% 10.8% 8.3% 6.8%
16.0 -1.0 - - - 9.2% 2.9% 3.2% 16.3% 12.2%
167.9 59.3 22.6 388.4 457.3
72.9 55.5 20.0 20.0 20.0 12.7% 12.2% 9.4% 15.3% 15.5%
240.8 114.7 42.6 408.4 477.3 3.2% 1.1% 0.5% 6.1% 6.7%
28.4 35.5 -79.2 28.1 67.3 4.0% 1.6% 2.3% 5.7% 5.7%
207.3 87.5 115.8 361.3 389.5 EBITDA/ 11.5% 9.4% 7.1% 12.0% 12.6%
2007 2008 2009E 2010E 2011E EBIT/ 5.3% 3.6% 2.1% 7.6% 8.0%
149.0 161.2 98.1 8.2 80.8
- 17.3 17.3 17.3 17.3 184 172 174 148 146
122.3 388.6 366.0 460.6 500.7 -18 -5 6 6 6
180.4 216.7 204.1 256.9 279.3 58 70 82 65 66
171.3 169.6 168.0 166.0 163.9 6 7 8 7 7
265.6 240.8 234.0 275.2 298.4 17 18 20 17 17
0.0 04 0.8 1.3 1.8 273 282 312 264 262
- - - - - 193 203 232 202 200
61.1 191.2 191.2 191.2 191.2 ROE 10.7% 3.9% 5.8% 15.5% 14.9%
18.6 17.7 17.7 17.7 17.7 ROA 5.2% 1.9% 2.7% 7.9% 7.9%
2,744.6 2,341.4 2,511.6 2,695.4 2,870.0 ROIC 12.2% 7.1% 6.0% 13.1% 13.0%
246.9 327.3 413.6 456.8 478.4
135.4 151.8 194.4 235.7 275.5 1.5% 1.3% 1.3% 1.3% 1.3%
10.6 27.2 26.0 25.4 25.1 5.3% 5.6% 5.6% 5.6% 5.6%
4,105.7 4,251.2 4,442.9 4,807.7 5,200.2 2.1% 2.5% 1.6% 1.4% 1.3%
792.5 960.5 1,100.7 1,000.0 1,000.0 / 8.9% 9.4% 8.6% 8.4% 8.3%
253.5 151.6 147.4 173.3 187.9
63.6 210.7 204.8 240.9 261.2 51.6% 51.9% 52.5% 49.0% 47.1%
88.9 97.1 88.2 76.9 64.7 106.7% 108.0% 110.6% 96.0% 88.9%
644.3 490.8 570.8 650.8 730.8 0.62 0.71 0.63 0.70 0.79
49.5 36.2 29.1 20.1 104 0.43 0.55 0.47 0.52 0.59
2,119.5 2,207.1 2,333.3 2,354.4 2,447.3 2.55 1.45 1.28 5.38 6.03
80.5 93.9 99.4 116.5 135.0
556.8 556.8 556.8 556.8 556.8 DPS( ) 0.10 0.10 0.06 0.19 0.21
1,348.9 1,393.3 1,453.4 1,779.9 2,061.1 26.9% 63.7% 30.0% 30.0% 30.0%
1,986.3 2,044.0 2,109.6 2,453.3 2,752.8 1.2% 1.2% 0.8% 2.4% 2.6%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
212.5 79.2 115.8 361.3 389.5 EPS( ) 0.37 0.16 0.21 0.65 0.70
321.9 310.7 252.0 282.5 314.2 BVPS( ) 3.57 3.67 3.79 4.41 4.94
7.6 58.9 -4.6 24.1 11.9 PE(X) 22.1 52.3 39.5 12.7 11.7
4.9 6.2 - - - PB(X) 2.3 2.2 2.2 19 1.7
73.5 101.5 129.3 82.1 88.6 P/FCF 24.3 401.0 1,317.4 79.6 21.0
-16.0 1.0 - - - P/S 0.9 0.9 0.9 0.7 0.7
5.2 -8.2 6.1 19.0 20.5 EV/EBITDA 9.4 11.4 16.7 7.8 6.8
-147.8 38.5 21.9 -167.9 -81.6 CAGR(%) 21.4% 73.0% 54.8%
453.9 636.2 473.3 607.6 745.5 PEG 1.0 0.7 0.7 -0.1 -0.1
-550.7 -463.1 -551.0 -551.0 -551.0 ROIC/WACC 15 0.9 0.7 1.6 1.6
127.0 -185.6 103.3 -217.7 -127.9 REP 13 2.1 24 1.0 0.9
Wind.NET
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zhuxian@essence.com.cn
liangtao@essences.com.cn
nanfang@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn
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